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BI-METALISM: 


With.  Each  Metal  a Legal  Tender,  and  Freely- 
Coinahle  Only  in  Proportion  to 

its  Value. 


The  evils  of  beiner  compePed,  as 
we  are  here  on  the  Paeifie  (^oast,  to 
transact  business  in  f/iree  curren- 
cies, all  of  disssimilar  value,  are 
my  sufficient  excuse  for  recurring 
to  the  “money  question’^  again.  It 
is  a matter  that  force.s  itself  on  our 
attention  whether  we  will  i»r  not. 
The  annoyance  and  irritation,  ami 
loss,  attendant  on  the  anomalous 
phase  of  our  monetary  system,  as 
developed  on  this  coast,  our  irans- 
montane  friends  have  but  little 
little  conception  of.  They  use 
practically  but  one  currency,  aiui 
that  a representative  one,  though  it 
neither  reiiresents  the  gold  stand- 
ard (25.8  grains  dollar)  nor  our  theo- 
retical silver  staiidanl  (412J  grain) 
of  16  to  1,  nor  even  the  mi>re  com- 
mon one  of  loj  to  1 (400  grains,) 
but  a purposely  deha.sed  (years  ago- 
to-avoid-scarcity)  fo/cen  dollar  of  385 
grains;  and  though  the  evils  that 
inseparably  attach  to  such  a cur- 
rency are  numerous  and  grave 
etiough,  they  at  least  are  not  so 
ajyporenta^  those  that  attend  the 
concurrent  use  of  our  heterogeneous 
three  currencies  along  side  of  each 
other,  in  ouroaily  business  life. 

The  monetary  chaos  in  wdiich  we 
find  ourselves  on  this  coast  we 
dordt  think  we  are  entirely  respon- 
sible for. 

We  conscientiously,  or  selfishly, 
as  our  Eastern  cousins  very  likely 
would  prefer  to  put  it,  sought  to  ad- 
here to  the  only  standard  (gold) 
our  country  had  established;  (tlie 
16  to  1 silver  standard,  tlie  Govern- 
ment itself  has  always  practically 
rendered  a nulsly  by  refusing  to  is- 


sue that  kind  of  currei'cy;)  and  we 
received  silver  as  it  was  intended 
to  be  received,  as  a token  at  slight 
discount  of  one  or  two  per  ceiit., 
when  the  Government  commenced 
redeeming  tiie  fractional  currency 
which  then  was  at  a discount  of 
nine  or  ten  per  cent,  in  debase<l 
token  silver  com,  in  large  quanti- 
ties, and  we  in  California  in  onr 
simplicity,  and  to  our  cost,  as  it  has 
turned  out,  sought  to  keep  silver 
approximately  up  to  a gold  stand- 
arji;  ami,  as  a matter  of  course,  we 
were  flooded  with  it,  and  now, .green- 
backs ha ving  iiiipreciated,  we  find 
ourselves  compelletl  from  various 
causes,  to  transact  business  in  one 
kind  of  dollars  wortli  100  cents,  and 
in  another  worth  06  cents, and  in  still 
another  worth  94 cents.  And  when 
it  is  consi<lered  that  the  large  ag- 
gregate volume  <d  the  business  of 
life  in  any  community  perforce 
must  be  be  done  in  three  such  dis- 
similar currencies,  and  the  exigen- 
cy is  constantly  arising  cora|)elling 
tlie  exchange  of  one  currency  into 
another,  each  exchatige  requiring  a 
roll  or  brokerage,  it  can  be  readily 
seen  that  the  loss  from  this  cause 
must  be, in  the  aggregate,  enormous. 

As  au  indication,  or  specimen 
brick,  I will  give  one  representa- 
tive (act  that  has  come  within  my 
own  knowledge:  I know  a single 
mercantile  firm  tliat  in  doing  busi- 
ness of  less  than  $100,000  a year,  is 
compelled  to  pay  out  over  $100  a 
month  more  than  it  receives,  in  the 
percentage  from  the  differences  of 
currency — in  other  words,  in  bro- 
kerage—wffiich  is  au  outrageous 
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and  unnecessary  tax  that  wouhj 
entirely  disappear  if  we  l»ad  hut 
one  currency— or  if,  havin^^ several, 
we  liad  but  one  standard. 

Ah  to  the  remedy  for  all  this 
that  I have  pro|)ose*l.  of  a prop(»r- 
tionate  use  of  irolii  and  silver,  ap- 
proximating t<*  their  relative  value, 
as  a universal  stamiard  of  meas- 
urement of  value,  I (^an  readily  an- 
ticipate tiiatit  would  strike  Eastern 
people  as  at>sunl  and  unpractical, 
to  which  I reply  that  actual  experi- 
ence ill  the  use  of  the  twi>  metals  on 
tliis  coast  has  sugi:ested  the  pro- 
poitionatC  use  in  every  degree  of 
proportion  ol  the  tw<»  coins,  from 
live  per  cent,  to  seventy-tive  of  sil- 
ver.  My  proposition  is  fnv  the 
Gf>vernmen t to  establish  a uniform 
2yroportion  of  the  two  luelals,  us  a 
univer.-ul  standard. 

Stnnemontits  siin*e  f pointed  out, 
in  I he  Los  Angeles  E veiling  Exj)ve>i9 
un<J  also  in  a couple  of  painpnlets, 
v/hat  1 concciV^^d  to  be  tlie  true 
principle  that  slnuild  govern  the 
Use  of  bi-metalic  money  in  the 
sa  me  ^ysteln,  nani'^ly,  the  limitation 
of  the  legal  ievile*'  power  rf  the 
dual  metftls  to  their  proporiionaie 
vaiitej  as  (roiiU’a-disitngm^bed  irom 
IbaL  usually  urged  by  iiie  advianiles 
of  bi  niclali.-m,  of  making  eacli 
iiietal  separately  a full  or  uniimitid 
legal  lender.  And  I also  demon 
siraled,  at  tiie  same  time,  tiiat  one 
of  the  natural  and  inevitable  ont- 
grovvibsor  seqllem^es  of  a propor* 
tionateui^e  of  two  (or  more)  metals 
as  money  (wbelber  the  limitation 
of  tile  iuoportioii  were  according  to 
value  or  vvtdgbr,  or  ollierwise,  pro- 
vided the  proportion  was  always 
uniform),  was  u single  (compo.^iie) 
slandwril^  allndt  b.iseii  on  u so- 
called  double  standard. 

Jn  funhers  tidying  this  matter, 

I iuive  lately  been  led  to  the  con- 
ciiishm  tbat  this  imjeirtant  prin- 
citde  liiat  1 lieve  calleil  attcotifUi 
to,  of  recognizing  the pn pot  iionate 
value  of  e.icli  metal,  n\  lUe  «fe’of 
dual  money,  may  be  extended  a 
step  fill  titer  and  apjilied  witli  very 
great  advantage  lo  its  coinage^  in 
other  words,  that  the  making  or 
minting  tif  Id  metallic  money 
2^ortionateli/  is  the  natural  and 
necessary  complement  of  tising  it 
propfirMouaieiy ; and  moreover,  that 
tlie  iendeneg  of  the  use  and  coim^ge 
of  money,  bused  on  two  metuls^jro- 


portionately,  must  be  to  assunilate 
tile  relative  value  of  those  metals 
to  the  ratio  that  may  be  established, 
that  siiall  he. 

At  present,  free  coinage  of  both 
metals,  without  any  restriction,  is 
neither  allowable  nor  advisable; 

I but  if  one  or  more  governments 
I were  to  ordain  that  all  gold  and 
j silver  which  might  be  presented  at 
I the  Mint,  in  the  proper  proportion^ 
should  be  entitled  to  be  converted 
into  lawful  money,  then,  free  coin- 
age would  become  a possibility  and 
the  great  mass  of  the  iiou-legal  ten- 
der gold  and  silver  now  in  the 
hands  of  man,  or  tbat  may  here- 
alter  be  added  tlierelo,  miglit,  with 
tbat  limiiation,  be  safely  and  ad- 
vantageously and  freely  connected 
j with  the  legal  tender  or  coined 
I money  of  the  world. 

I Since  tlie  infancy  of  the  human 
race,  t)i-inetailic  money  has  been 
used  in  some  form  or  other;  ami  we 
have  every  reason  to  anticipate 
that  the  **Money  of  the  future^'wiil 
be  bi-metallic.  I believe,  further- 
more, judging  from  the  past,  that 
we  may  reasonably  eutertuiii  the 
utmost  coiiH deuce  in  the  |»erma- 
nence  and  steadiness  of  value  of 
both  tlie  precious  metals  tliat  inan- 
, kind  have  so  long  used  to  register 
universal  values. 

theory  ot  money  Ks  complete 
— neither  in  practice  will  it  work 
satisfactorily — that  does  not  take 
into  account  tlie  grand  mass  of 
each  metal  (bullion)  outside  of 
money  proper,  which,  tiu>ugh  not 
itself  a legal  tender,  is  neVenbol  ^s!<4 
used  largely  as  a lueasim  i 
and  is  therefore  constant) 
inHuence,  disturb,  ainl,  io 
Ways  and  degrees,  to  j ^ 
measuring  functions  of  o ' 

j coined  money,  and  its  n . i- 
! lives. 

I hold,  then,  that  the  ^ t I 14  V k* 
ists  are  right,  in  the  light  of  expe- 
rience, in  insisting  that  liolli  the 
pivcious  metals  should  he  used  as 
money,  lint  at  the  same  lime  ,I 
maintain  that  they  are  wrong \n 
urging  that  all  property  shall  be 
siiiijecied  to  the  extremes  of  the 
nuctnai ions  of  value  of  two  meas- 
ures liable  to  Oscillations,  instead 
of  t\\c\v  average  mean. 

Agai'i,  the  bl-metallists  would 
seem  to  be  rigid,  in  desiring  to  con- 
nect uncoined  bullion  with  legal 
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tender  money,  by  free  coinage. 
Hut  here  again  I hobi  their  theory 
is  defective  in  tlie  application:  it 
wdll  not  work  in  actual  practice, 
because,  they  would  require  each 
of  two  agents  to  perform  precisely 
and  all  the  functions,  that  they 
would  demand  of  one, — or,  in  other 
words,  tliat  each  shall  be  absolute- 
ly independent  of  the  other,  exact- 
ly as  tliough  the  other  were  not. 

They  adopt  a binary  standard  and 
then  insist  tliat  each  of  the  dual 
tiases,  shall  have  all  the  attributes, 
and  perform  all  the  functions  of  an 
absolutely  unrestricted  and  single 
standard.  In  short,  they  attempt  to 
realize  the  philosopliical  absurdity 
or  impossibility  of  two  single  and 
independent  standards  in  one  and 
tile  same  system. 

It  seems  to  me  Miat  the  true  bi- 
metallist should  never  lo<e  sight  of 
the  fact  tliat  the  two  inetuls,  in  all 
tlieir  relations  in  the  same  system, 
are  mutually  intvnlependenton  each 
other,  and  that  the  functions  of  the 
one  are  of  iiecessit y,  lo  a greater  or 
less  extent,  restricted  by  those  of 
the  other. 

Wliat  principle  then  ought  to 
govern  in  fixing  the  limitations  of 
the  functions  of  gold  and  silver,  in 
the  same  monetary  system?  None, 
oertuiniy,  can  be  more  just  than 
that  of  llieir  relative  value,  or  an 
approximation  thereto.  And,  im- 
quesiionably  the  same  law  of  pro- 
portion that  governs  tlie  use  of  the 
two  metals  together,  shoulil  also 
io*kV«i I in  their  coinage.  Tlien, 
rule  is  adopted,  the  law 
. ind  demaud  will  regulate 

' r 

I misapprehension,  per- 
nld  add  tliat  what  1 have 
I and  previou'-ly,  on  tliis 
>ntemplates  the  coinage 
tn^puruieig  of  each  metal^  in  full 
siainlard  coins,  at  some  fixed  ratio 
of  value.  'I’lie  principle  of  coining 
and  using  the  (wo  metals  ^>ro/;or- 
tif^nate^g  can  be  just  ns  well  ob- 
served, and  tile  advantages  of  a 
composite  single  standard  n*ali2ed, 
by  keeping  the  coins  of  each  intact 
and  separate,  as  by  fusing  them  to- 


gether; and  there  are  many  obvious 
advantages  afforded  by  the  former 
metliod  that  would  disappear  in 
the  latter, 

I am  very  well  aware  that  the 
canons  of  political  economy  teach 
that  it  is  a hopeless  task  to  attempt 
to  regulate  values  by  law.  But  I 
submit  that  the  theory  I propose 
above  will  lend,  like  the  adjusta- 
ble governor  of  an  engine,  to  dU 
minish  instead  of  to  exaggerate 
tluct  nations;  and  second,  general 
values  will  be  less  affected  by  the 
oscillations  that  will  be  possible 
under  the  application  of  my  theory, 
between  silver  and  g)ld,  because 
they  would  be  gauged  by  the  aver- 
age mean  instead  of  by  any  violent 
extremes  of  the  fluctuations  of 
those  metals,  should  they  occur. 

In  response  to  the  criticism  of  a 
liigh  authority,  for  which  I have 
the  highest  respect,  that  my  sug- 
geslimi  of  limiting  the  legal  tender 
of  silver  to  five  or  ten  per  cent, 
of  all  amounts,  and  gold  to  ninety- 
five  or  ninety  per  cent,  would  place 
the  badge  of  inferiority  on  silver 
and  cause  it  to  fall  to  a discount, 
etc.,  I would  say  that  giving  silver 
a 10  per  cent,  legal  tender  power, 
vvouUl  be,  on  the  contrary,  conced- 
ing to  it  considerably  more  than 
its  relative  value  as  compared  with 
gohi;  for  1 believe  no  nation  rates 
It  higher  than  7 per  cent,  of  the 
value  of  gold,  while  I propose  to 
give  it  a power  alongside  of  gold, 
nf  more  than  11  per  cent,  of  gold. 
Tile  same  aulhoiily — (Dr.  Linder- 
manjaho  suggests  tliat  free  coinage, 
by  my  theory,  would  result  in  a re- 
dundancy of  silver  coin,  wliich  un- 
iloubtedly  would  be  the  case  if  t here 
were  no  restriction.  But  if  both 
metals  were  only  freely  coinahle  in 
the  same  proportions  that  they  were 
a legal  tender ^ then  there  vvouUl  be 
no  more  da'‘ger  of  a redundancy  of 
the  coin  of  eit her  metal,  the  two  in 
proportion  being  thus  the  sole 
s:andard,  than  there  is  now  any 
danger  of  a redundancy  of  gold  coin 
because  that  metal,  being  thestau- 
dard,  is  freely  coinahle. 


H.  D.  BARROWS. 


Los  Angeles,  May  28,  187C. 
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INTENTIONAL  SECOND  EXPOSURE 


and  unnecessary  tax  that  would 
entirely  tiisappear  if  we  liad  hut 
one  currency— or  if,  havinj' several, 
we  iiad  but  o(»e  standard. 

As  to  tlie  remedy  f*>r  all  this 
that  I have  proposed,  of  a propor- 
iiotiate  use  of  irold  and  silver, 
proximal injif  their  relative  value, 
as  a universal  standar>l  of  rtjeas- 
urement  of  value,  I can  readily  an- 
tici|»aie  that  it  would  strike  Eastern 
people  H8  absurd  and  untiraeiical, 
to  w hich  I reply  that  actual  experi- 
ence in  the  use  of  t he  tvvo  metals  on 
this  coast  has  sugirested  ihe  pro- 
portionate use  in  every  <leKree  of 
proportion  ot  the  Iw’o  coins,  from 
live  per  cent.  tr>  seventy-five  of  sil- 
ver. My  proposilion  is  h»r  Ihe 
Government  to  estahli>h  a uniform 
jyroporiion  of  the  two  metals,  as  a 
univeival  standard. 

Some  moiitlts  since  f 'pointed  f»nt, 
in  Ihe  Los  Angeles  Evening  Expre>iSi 
ami  also  in  a couple  of  pamphlets, 
what  I conceiv*^«i  to  be  the  true 
principle  that  sinuild  govern  the 
Use  r'f  hi-melalic  money  in  Ihe 
same  .-y-^tem,  nani'^iy,  the  limitation 
of  ihe  legal  ttndee  power  of  the 
dual  metuls  to  their  proportionate 
vaiite^  as  (M)nira-dis(ingni^bHd  irom 
tiiat  usually  urge*l  by  the  adv»)cales 
of  Id  nlcl^^Ii^lu,  of  making  each 
metal  se|»araie)y  a full  or  uniimiit  d 
legal  lender.  And  I also  demon 
81  rated,  at  the  same  time,  that  one 
of  the  nalnrai  and  inevitable  out- 
grovvihsor  sequemres  of  a propnr^ 
tionateuseof  two  (or  more)  metals 
as  money  (whether  tiie  limitation 
of  tile  proportion  were  aceordjng  to 
value  or  weigiit,  or  otherwise,  pro- 
vided the  proportion  was  always 
uniform),  wa^  a single  (composite) 
standard^  all)eit  b.»se4l  on  a so- 
called  double  standard. 

Ill  funhHi  s udying  Ibis  matter, 
I have  lately  been  Jed  to  I be  coti- 
ciusion  that  this  important  prin- 
tdpletliat  1 hevc  called  .attenliou 
to,  of  recognizing  ihe  pn  poi  tionaie 
vaiueoi  eiodi  metal,  iii  the  «t6*of 
dual  money,  may  be  exteinleil  a 
step  fin  ther  and  applied  with  very 
great  advantage  to  its  coinage^  in 
other  word-1,  tlnit  tlte  making  or 
minting  nf  l)i metaliic  money 
portiouatelg  is  the  natural  ainl 
jiecessary  complement  of  using  it 
proport  loiiately ; and  moreover,  that 
tlie  iendeneg  of  the  use  ami  coim^ge 
of  money,  based  ou  two  meluls^ro- 


portionately,  must  be  to  asaimilate 
llie  relative  value  of  those  melnls 
to  the  ratio  that  may  be  established, 
whatever  i\\nt  s\vn\\  he. 

At  present,  free  coinage  of  both 
metals,  without  any  restriclion,  is 
neither  allowable  nor  advisable; 
but  if  one  or  more  governments 
were  to  ordain  that  all  gold  and 
silver  which  might  he  presented  at 
Ihe  Mint,  in  the  proper  proportion^ 
should  be  entitle<i  to  be  converted 
into  lawful  money,  then,  free  coin- 
age WH>uld  become  a possibility  and 
the  great  mass  of  the  non-legal  ten- 
der gold  and  silver  now  in  the 
hands  of  man,  or  that  may  here- 
alter  be  added  tlierelo,  miglit,  with 
tliat  limitation,  be  safely  and  ad- 
vantageously and  freely  connected 
with  the  legal  tender  or  coined 
money  of  the  wn>rld, 

Sim^e  Ihe  infancy  of  the  human 
race,  k)i-metaliic  money  lias  been 
nseti  in  some  form  <»r  otiier;  am)  we 
have  every  reason  to  anticipate 
that  the  “Money  of  the  futnre^vvill 
be  bi-metallic.  I believe,  further- 
more, judging  from  the  past,  that 
we  may  reasonably  entertain  the 
utmost  coiilidence  iu  the  penna- 
iiHiice  ami  steadiness  of  value  of 
both  the  precious  metals  that  man- 
kind have  so  long  used  to  register 
universal  values. 

1^0  theory  of  money  js  complete 
— neitlierin  practice  will  it  work 
satisfactorily — that  does  not  take 
into  account  the  grand  mass  of 
each  metal  (bullion)  i»utsi*le  of 
inoney  proper,  which,  thf»ugh  not 
itself  a legal  Lender,  is  neVeri  hel4^<s 
used  largely  as  a nieasun  ni  . . 
and  is  lIuMelbre  constant!  ..  i 
inlliienee,  disturb,  and,  in  v ; : 
Ways  and  degrees,  to  j . t 
measnring  functions  of  c c'l  * 
coined  money,  and  Us  n iii-i- 
lives. 

I liold,  then,  that  the 
ists  are  right,  in  the  light  of  expe- 
rience, in  insisting  that  both  the 
precious  metals  should  he  lued  as 
money.  But  at  Ihe  same  time  ,I 
maintain  that  (hey  are  wrong  h\ 
urging  that  all  property  shaii  lie 
sunjecled  to  the  extremes  of  llie 
fluctuations  of  value  of  two  meas- 
ures liable  to  otcillalions,  instead 
of  tlieir  are/*r/^e  mean. 

Again,  the  bi-iuetallists  would 
seem  to  he  right,  in  desiring  to  con- 
nect uncoined  bullion  with  legal 


% ¥0 

¥ ^ 


# I 


t- 

r T »• 


. * Ik  « 


1 


tender  money,  by  free  coinage. 
But  here  again  I hold  their  theory 
is  defective  in  the  application:  it 
will  not  work  in  actual  practice, 
because,  they  would  require  each 
of  two  agents  to  perform  precisely 
and  all  the  functions,  that  tliey 
would  demand  of  one, — or,  in  other 
wonls,  tliat  each  shall  be  absolute- 
ly independent  of  the  other,  exact- 
ly as  thougli  the  other  were  not. 

They  adopt  a binary  standard  and 
then  insist  that  each  of  the  dual 
bases,  shall  have  all  the  attributes, 
and  perform  all  the  functions  of  an 
ahsidiitely  unrestricted  ami  single 
standanl.  In  short,  tliey  attempt  to 
realize  the  philosophical  absurdity 
or  impossibility  of  two  single  and 
independent  standards  in  one  and 
tlie  v^ame  system. 

It  seems  to  me  ♦hat  the  true  bi- 
metallist should  never  lose  sight  of 
the  fact  that  the  tw'o  metals,  in  all 
their  relations  in  llie  same  system, 
are  mutually  intcnlependenton  each 
other,  ami  that  tlie  functions  of  ih^* 
one  are  of  necessity,  to  a greater  or 
less  extent,  restiicted  by  those  of 
the  other. 

What  principle  then  ought  to 
govern  in  flxing  Lite  limitations  of 
the  functions  ot  gold  and  silver,  in 
Ihe  same  monetary  system?  None, 
certainly,  can  be  more  just  than 
that  of  their  relative  value,  or  an 
approximation  thereto.  And,  un- 
questionably the  same  law  of  pro- 
portion tliat  governs  the  use  of  the 
two  metals  together,  should  also 
pipv!»i I ill  their  coinage.  ITien, 
V t*.  *1  rule  is  adopted,  the  law 
m s;.|  i‘i  uid  demand  will  regulate 
li'c  T‘ 

r*  MV.  I misapprehension,  per- 
1 If  ulil  add  that  wl*at  I have 
i and  previoU'^Iy,  on  this 
uitemplates  the  coinage 
evpurutefy  of  each  mefaly  in  full 
standard  coins,  at  some  lixed  ratio 
of  value.  The  priiiciide  of  coining 
and  using  (he  two  inelalsT^ropo?*- 
f.ionofe'y  can  be  just  as  well  ob- 
served, and  the  advantages  of  a 
composite  single  standard  utilised, 
by  keeping  the  coins  of  each  intact 
and  separate,  as  by  fusing  them  to- 


gether; and  there  are  many  obvious 
advantages  afforded  by  the  former 
method  that  would  disappear  in 
the  latter. 

I am  very  well  aware  that  the 
canons  of  political  economy  teach 
that  it  is  a hopeless  task  to  attempt 
to  regulate  values  by  law.  But  I 
submit  that  the  theory  I propose 
above  will  tend,  like  the  adjusta- 
ble governor  of  an  engine,  to  dU 
minish  instead  of  to  exaggerate 
fluctuations;  and  second,  general 
values  will  be  less  affected  by  the 
oscillations  that  will  be  possible 
under  the  application  of  my  theory, 
between  silver  and  gdd,  because 
they  would  be  gauged  by  the  aver- 
age mean  instead  of  by  any  violent 
extremes  of  the  fluctuations  of 
tliose  metals,  should  they  occur. 

In  response  to  the  criticism  of  a 
high  authority,  for  which  I have 
tlie  highest  respect,  that  my  sug- 
gestiim  of  limiting  the  legal  tender 
of  silver  to  five  or  ten  per  cent, 
of  all  amounts,  and  gold  to  ninety- 
five  or  ninety  per  cent,  would  place 
the  badge  of  inferiority  on  silver 
and  cause  it  to  fall  to  a discount, 
etc.,  I would  say  that  giving  silver 
a 10  per  cent,  legal  tender  power, 
w'ouhl  be,  on  tlie  contrary,  conced- 
ing to  it  considerably  more  than 
its  relative  value  as  compared  with 
golil;  for  I believe  no  nation  rates 
it  higher  than  7 per  cent,  of  the 
value  of  gold,  while  I propose  to 
give  it  a powei  alongside  of  gold, 
<»f  more  than  II  per  cent,  of  gold. 
The  same  authority — (Dr.  Linder- 
manjalso  suggests  that  free  coinage, 
by  my  theory,  would  result  in  a re- 
dundancy of  silver  coin,  which  un- 
doubtedly would  be  the  case  if  there 
were  no  lestriction.  But  if  both 
metals  were  only  freely  colnable  in 
ihe  same  proportions  that  they  were 
a legal  tender^  then  there  would  be 
no  more  danger  of  a redundancy  of 
the  coin  of  either  metal,  the  two  in 
proporlir)n  being  thus  the  sole 
s:andard,  Ilian  there  is  now  any 
dangerof  a redundancy  of  gold  coin 
b*^caiise  that  metal,  being  tbestau- 
durd,  is  freely  coinable. 


H.  D.  BARROWS. 

Los  Angeles,  May  28,  1876. 


